
People's Stores Co.
OF haktiairvvVt.

7% CUMULATIVE
PREFERRED STOCK

Earnings for first 6 months
of 1920 exceeded t>5 por
share on each share of pre¬ferred (par $100).
Equal to nine times divi¬
dend requirements, or at the
vate of IS Tintos Annual
Dividend Requirements.
Now earning at the rato of
l20rr on common stock.
Ijtst four years' earnings
show consistent increase-
approximately 100% per
year.

Price $95 Per Share
To Net About 7Va% With
Common Stock Bonus

Descriptive ( ¡radar A-S on Request.

HEYWS8Ù-BRQOKS
flpfcCQIYIPfltlY'"«;

Inxestment Securities

149 Broadway, N. Y.

r New York State
Railways Co.
Preferred Stock

This Company should jrreatly
benefit from rate increases re¬
ceived in tho last few months
on the major portion of its
op< rations.
Earned in 1919 almost twice
preferred stock dividend re¬
quirements.
Increased eammps in 192G.

Write for circular and
quotations.

72 Trinity Place - New York
Telephone: Whitehall 1056-7

Break in Cotton
Sends Priées Down
To Lowest of Week

Unfavorable Trade Outlook
Combines With Improved
Crop Reports to Cause
Urgent Selling in Market

The heavii -. break of the week oc-
curn i in the cotton market yester-eaving prices at the close -10 to 80

der the previous night and at
for the day and week. Not-

.':.. the fact that the trend of
been steadily downward for

s< nt ment appeared to be
bearish yesterday than on

.ions time during the week.
1 ictors were mainly responsible

lude on the part of traders,
tig the continued favorable crop

->in the belt, especially
¿ ; the Atlantics, and the other

e more important.the un-
.tory conditions in the dry goods

are being reflected in mill
Thus, curtailment in Fall
for the wee*k was fully
s, with sales only 40.000

pieci ..¦¦. ile reports received dur day
that Augusta, a., mills were

fi r lack oi orders.
i« ss in textile circles is not
cotton, but seems to be
the wool and silk indus-

well. With a new crop coming
".;.. to be in excess of

tes and domestic «'.« mand
thug curtailed, with indications that

". .. .; : g will not be on the scale
-, there was little dis-
.ilative cotton circles to

anticipate any immediate return of
iiigh price;.
Because of the additional demorali-

-. . West was a goodseller here, and both Wall Street and
the South acted aggressively on the
same si« thi market, the latter

¦'. bj he promising crop
mthe A' lanl ics, which tend

-¦ .-. hi n the vii w that, no mattei
reau report on Monday may

>e, : tradi '.'.ill feel that, present
¡s considerablybette i time the gi

were compiled, on July ~5.
pects, th«

argument of the b i:; ; that
: v. be close to a lev« 1

abtjut all oí' the favor¬
able] the rop outlook and thai

still from one to
over the belt, must
month of August,

.; testing time m the
pn>i of th rop.

tl eory in normal
.i arry a good «:..

weigh! .. nted out I hat equally
nit tor this year

torj Lion of
ed one inri lence is

of even
nee the momenl any-

cro| conditions. Witl it a
¦' good ;. ar

2,000 000-bale c rop might
prove bui di n ime.

report to-morrow
Lh and

at« average of 75.R. Of the pi
during the week

age condil ion v. a 75.5.
¡ cotton was

at 40c for mid-
were reported.

ge o£ prices follows:
Friday's

Open High. Low. «'lose. close.
Aug .... I 00 "' SO

.' 2.05 S2.05 31.27 ,3I.'27@31.29 32.02
'¦¦ .v . o »0 31.35

0.50 10 30 00 30.68
'¦¦.¦ ! i.l l.l 23. 18 29. 18@39.23 29.75
'¦:¦.. 2 . : 55

. 29.10 29.15 28 90 28.90@28.96 29.35
: « ,''i 29.1 :'>

Ma) 28.80 28.80 2S.45 28.50 29.00June.. _'V:;u 28 SO
8outhern Spot Markets Galveston quiet,

¦:< :. ..... li 9 489 bales. New
Bti adj. m hanged, at 38 75c..»'; - I 446 Mobile nominal, 50 lower, at

sales nil. Houston «îuiet, ¡.0 lower,
scales 2,251 bales. Little RockQuiet, unchanged al 39c; snlos in!. Dallas

' lower, at 35 90; sales 200 bale«.
nominal, unchanged, ai

"ales nil Kort Worth quiet, 75
at 75c; sales nil. Savannah<iu ¦!. unchanged, ;.. ., Bales nil. Mem-
eady, unchanged, at 39.50c; Bales-«'J Lai. ...

Cottonseed Oil
Th. rkel was t, verlsh and t< ;t theMluence of th.. general break i. otherUtles, especially grain. There

to bo a disposition to buy on thohowever, uno the purchase of one«arge block of October lefl the trade in a
used state of mind, a.-, the on*'n «if thit buying or.Uta was not entirely

Smaller longs were roo<1 sellers, howev« r,ana the market at the close was * to 17Jflnts net lower. Total sali-s for tho. clay».¡re 12,600 ban-. Is.'h'' range of price» follows:
Friday's

. Open. High, l.ow Close. close,¦Hot.. «... . lo.noffi- i;.no*ufuat. 12.10 Î2.10 12.10 ll.60®12.06 12.nil?«.... 32.T.0 12.67 U'.Ztj 18.38018.40 12.55«ctober 12.86 12.86 12.70 13.71®13.73 12.86
"'.'.¦ 12.8S 12.35 12 35 12.80« 1 -V4<> 12.46'. - 12.26Ê 12.36 12.38L*1»-... 13.35 It'.;:.. 12.30 12.29<»12.3i 12.35L'o 12.36® 12 50 12.45»arch.--a~'u>- 12.au

Investment Information
Questions of general interest tainvestors will be answered in thiscolumn, in which case only intitula«'./i* be used. Others will be an-stirred by mail. Address all in¬quiries, inclosing a stamped, ad¬dressed envelope, to Financial Kditor,The Tribune, 1¿± Nassau Street, New1 orle City.

Old Trick Hob» lp AgainQuestion- l received the enclosed I itera-JUro yesterday by mull. This was fol-'.,Tn, "'' hy tt (i'l"l'1">"o eall from M. A.< ollln & Co. urging mo to, invest to theamount of twenty-five shares, at $U persnare, giving mo to understand that Itwould close at the abo\e price und withinj twenty four hours would probably bo $'¿0per share. 'n>.> party that «poke to mo(Mr, Weller) suggested that I call up Cort-lundi 3499, Stating that this number was'The Stock ami Bond Reporter." but fol¬lowing this up through the telephone com-pany r find that the above number was aprivate wire connected with M. A. Collins« Co. "Will you please enlighten tho writeras to what your opinion is about this mat¬ter? II. v.
Answer.The Tribune had no notionthat this antediluvian method of sepa-rating the guillible from their moneywas still in use in Manhattan, but, sureenough, a telephone call to Cortland3499 brought forth the statement thatthat was "The Stock and Bond Repor-ter" and the inquirer would presentlybe connected with the steel department.At this point, a Mr. Le Roy, evidentlythe stool expert, begged a moment tolook up the Sligo Iron and Steel Com¬

pany. When he had had time, ostensi¬bly, to do this he launched forth into apanegyric about Sligo that does creditboth to his imagination and histrionicability. Yes, yes; it was s une company;ninety-seven years old; was goingto make a lot of money; aud the stock
was guaranteed by J. P.^Morgan, theGuaranty Trust Company and somelesser lights of the financial firmament.Inquiry about M. A. Collins &¦ Co.brought forth the information that thespeaker had known then: intimatelyeleven years, that they were a line,first-class house, handled nothing buthigh class securities and could be de-pended on in every way. Then, to lend
a final touch of realism to his mum¬
mery, the pseudo steel expert of theimaginary "Stock and Bond Reporter,"sitting in the office of M. A. Collins &Co., had the nerve to ask for a 50-centfee for the information given. Thisdemand, he magnanimously waived.however, when the inquirer protested.He said he would "reverse the charge."that is, have M. A. Collins pay the 50
cents. The Tribune put in anothercall for "The Stock and Bond Reporter''| and was informed that it had thej wrong number. Concerning this call.which was received by M. A. Collins &Co., the company's, manager says: "If'the young man who answered the phonehad canvassed him ¡the person mak¬ing the call") on Sligo, as he had every
excuse for doing, he would have told
you that we answered for 'The Stockand Bond Reporter.'" This admissionis made in a signed statement to TheTribune in response to its offer to per¬mit the Collins people to state theirside, and it is coupled with a generaldenial that the Collins company would
countenance such a practice as allegedin your letter. "The Stock and BondReporter" has made a favorable reporton Sligo, but it was not in collusion
with the Collins outfit and had noknowledge, according to its statement.which The Tribune believes, that theCollins salesmen were impersonating it.

Tyro Inclines Toward Speculation
Question.I have a couple of thousanddollars to invest, but do not know the firstthing about the stock market offei-inps.A bond salesman, has advised me to buyt'oited Light and Railroad first and re-
u ding mortgage 5 per cent gold bonds,2 at 73; Mobile & Ohio. Montgomery]division, first 5s, 1947. ¡u 76. Are thesefairb good bonds'1 ('an you suggest any¬thing that will give me a greater returnwith equal safety ? Do you considerMichigan «"entrai second 4s, 10_r>. a goodbuy ¿'t 70? I have been rea,lint,- yourcolumn in The Tribune regularly, and see

you oi'icn mention speculative stocks andbonds. Can you name sonne speculateick that offers good returns and i et is
too wild ?.-A. K.

Answer.Both United Light and
Railway 6 per cent, 1982, and Mobile
& Ohio, Montgomery division, 5 percentbonds are fairly good investments. You
cannot expect to obtain a bond of highgrade to yield such a large return as
these issues. The best mortgage bonds
ield from 51/. per cent, to 6 per cert.

If you insist upon a high return, the
¡urity back of the bond will proba¬bly not" be so good. Other issues which

appear to be fairly well secured and
return high yields arc Denver & Rio
Grande improvement 5 per cent, 1928,to yield 11 per cent; Missouri Pacific
lirsf and refunding 5 per cent, 1923, to
yield 10.80 per cent; Baltimore & Ohio
pri ir lien '¿Ye per cent, ''.'l'o, to yield

percent. International Mercantile
Marine preferred, paying SO ;i year, has
s IL1 hack dividends to pay off. Or you
might try some of the good dividend
paying railroad stocks. Don't try to
shoot the moon at first.

Bethlehem Steel 7 Ter Cent Notes
Qui si ion Please give ie your 01 h ion

as to tho security of Bethlehem Steel
per eenl bonds maturing 1923 My banker
re, ommended the abo\ b rids is h shot

r.-uril y, 11 is my desire to hold no
securities o£ speculative nature -L !.. I.

Answer- Bethlehem Steel Corpora¬tion 7 per cent note.-;, of which there
were originally 850,000,000 (?15,000,000
having been paid off), arc secured by
pledge of $70,000,000 new consolidated
thirty-year sinking Fund ('i per cents, due
August 1, 1948. The indenture of the

issue .'-talcs that the corporation
will not declare or paj dividends on
its common stock which will result in
reducing the net currenl assets of the
corporation and its subsidiaries as de¬
fined in the indenture below the face
amount of these notes then outstand¬
ing. We regard the notes as a g od
short term investment.

An Attractive New Haven Bond
Question.II:..I a chance .¦. buy two New

Tork. New Haven & Hartford bonds, paj
able In 1922, at 70. Party said that tins
bonds were sold mostly in Prance, and at
present the rate of xchango will !).. a bin
saving. As you .see. th" two bund:; will
cost 81.400, and lit the and of two years
will bo worth $2,000. What would you ad-
vi...' un. to do?.J. E. S.

Answer The New York, New Haven
cv Hartford 4 per cents, due April 1,
HI'Jl;, were placed in Europe in 1907. A
short time ago these bonds, issued in
francs, were acquired and exchanged
for dollar bonds. There are $27,582,691
outstanding, and are a direct obliga¬
tion of the company. The indenture
provides that if the company creates
any mortgage upon its main line be¬
tween Woodlawn, N'. Y., and Springfield,
Mass., or any new mortgage upon its
line between New Haven and Provi¬
dence, or upon any part of said lines,
these bonds will be equally secured with
bonds issued under such new mort¬
gages. The bonds of this issue are the
earliest maturing bonds carYying this
mortgage provision. Wc do not see
that you will benefit any by the low
price of French exchunge, as the bonds
offered you are dollar bonds. We un-
derstand the present quotations are
between tiO and o5. It is best to check
up on the market before investment in
an unlisted security. We do not regard
the bond as high grade. If the New
Haven road shows much improvement
in earnings during the next two years,
these bonds will be in a better position,
of course. The credit of New Haven is
not good at present, but, with tho mort-
gage provision as outlined above, the
bond appears to have attractions,for if
New Haven must resort to placing a

mortgage upon certain parts of its
property this bond will be far better!
secured! We believe this issue offers
rather attractive speculative invest¬
ment possibilities.

Friend Wife Has the Dough Bag'Question.-Having ii.noo and no experi¬ence whatever in stocks, would appreciateyour advice on the following, my aim be¬ing to secure " to 8 per cent: The stocksI favor Hie Tobacco Products preferred»nd Union Carbide, a Chicago curb stock,Koth appeal from a speculative angle.My wife dislike« i hese and suggests CornProducts, American Ice and American «'an.Is Union Carbide as quoted »t 66'Wi «common or preferred Block? Would likein buy ten shares of Union Carbide, butmuNt have a convincing argument, awfriend wife has the dough bag,.W. T. Id.
Answer We nre not sure whether

you wish to salt away your $1,000 sothat it will bring you in a few dollars
per annum or to speculate with the
money and build up a fortune for your¬self and friend wife. We can offer
some suggestions if it is the former.If the latter, we beg to be excused.Both yourself nnd your spouse havethe wrong idea, in our opinion, regard-ing the class of securities to purchaseI for investment, for, with the exeep-tion of Tobacco Products preferred.j which is a fair investment issue, allthe stocks mentioned are highly specu¬lative. Union Carbide stock is all of
one class. The company is n goodearner at present, but the stock is verysensitive to such earning power. Webelieve you would do better, unless you

I desire to speculate, to purchase onlythose securities wh?cîi are not in aposition to be affected to any extentby the fluctuations in earnings. Goodpreferred stocks and good bonds are inthis class. The following preferredstocks yield between 7 per cent and H
per cent: Bethlehem Ste A preferred,United States Rubber preferred, Bor-den's Condensed Milk preferred, FiskRubber preferred, Góodyear Tire andRubber preferred, Packard Motor Com-
pany referred and Sherwin Williamspreferred.

Some Prime Equipment Trusts
Question Are the following bonds, In

your opinion, a good Investment andstrictly safe: Canadian National Railway7 per rent equipment «rust, gold crtlii-
rate, maturity date May I. 15135: Minne¬apolis, St. Paul Ä-. Sault Ste. Mario Î percent equipment, gold notes, Series I, due,June l. 1924; Pacific Fruit Express 7 percent equipment trust, maturity date JunoJ, 192S?- J>. D. l,t.
Answer.We regard railroad equip-ment issues as a splendid form of in¬

vestment. The title to the equipmentremains vested in the trustee until the
last installment is paid. The three

¡ issues you name arc of good grade.
Consolidated Cities Bonds

Question.Would Consolidated City Ser\iie bonds be a pond Investment, as 11I.; a first mortgage bond guaranteed byHenry I.. Doherty Co. and has a yearlyyield of approximately 15 per cent'.'I. T..
Answer . The Consolidated CitiesLight, Power and Traction f> per cent,V.>ij'2, are secured by stocks and bondsof subsidiary companies. The issue,$10,000,000, is guaranteed principal andinterest by the Cities Service Company.The latest statement of earnings «vas1for the year ended December 31, 1917,when the total earnings accruing tothe securities pledged under the issue

was $947,937. The interest chargesamounted to $500,000 per annum. Wedo not regard the bond as high grade.it probably does nol enjoy a very goodmarket either. The guaranty of th«Cities Service Company has very likelygiven in a better rating than thoughit were not guaranteed. \Ve should ratethe bond as fair only.
Chooses We/1 Secured Bonds

Question PI ase advise me :' you con¬sider United States Rubber Company 7 ¿;¦¦ ¦¦¦¦ni secured gold nol es, d ue August !.
:'¦ 0, an absolutelj safe investment. Howein you onsidi r he following \V.

i .race & Co. marine lulpmenl it per c. m
notes, due ¡It! \.meri .m Thread Cs, tluc
192S; Northern Ohio Ughl and Traction7s. dt:" 192C '.' ,T. T.
Answer The United States Rubber

Company 71.; per cent notes issued to
refund the 7 per cent due this year
are well seasoned by first and refund¬
ing bonds of the company. We regardthe not'/ as a vcrj [jood investment,
offering a high yield. Nothing in this
worid is absolutely safe. Tue Ameri¬
can Thread Company bonds are enti¬
tled to a high investment rating, earn¬
ings having been large for many years.The W. R. Grace matine equipment
are well enough se« urcrl, but they do
not enjoy an active market, nor do the
Northern Ohio Light bonds. We be¬
lieve it best to confine your invest
nients to securities which are readilymarketable.

Missouri Pacific's Prospekts
Quest ion Pier ,: mo your ai il »i:

of n \ .lui: M.lri '.. Ile' si .1
and preferr I. ' liai lividend

lia\ p. accumulated un he att. rï M >' un
ilerstandins ¡s hal ihis road was 1 orpi
!/¦ -i .1 thoroughgoing u (I coas

;. is and lhai cnnsiderab improvi
men of ph '¦ sii n rq uipn nl and operationbo-i id iv Hi vi ;.d
p ro r of 111 i nn oui ni Un hole, assum

the Intel '. <'ommt-rei in
permití i'ati ¦-..!¦ qual to

the nei ils ..i n li ad.« gem rally -R. \
Answer \\ e until r¡ »and thai M

souri Pacific ¦-¦ in very fair physical
condition. rl he reorganization was con¬
sidered rather drastic, but shorl
thereafter tho roads were taken over
by the government, with the result as
you have witnessed. With hoped for
rate increases based upon fair prop¬
erty valuations the road should do well,
for i! is a large system traversing a
splendid territory. The preferred
stock became 6 per cent cumulative on
June 130. 1918.

Northern Texas Electric

posslbh .egurd ti> the .rthcrn T
Klecl ric Com pa ny common iar s ul
Intel lational Cotton Mills prefei red. They
1:., ¦¦ bei n su| .:¦>¦¦ to me as good
to bu; pi esi lit prices. Any furmati
which > ou can gi\ ¡u regard i.. llo
assets bai ;' of hi >. stm ;¦. si ran
ings, present bu lii .¦¦¦¦ and ral out¬
look will bu appn ciati d, II. Ii \V.
Answer- The Northern Texas Elec¬

tric Company owns the entire issued
capital stock and participating mort¬
gage bond.-- of the Northern Texas
Traction Company, which does the en¬
tire electric railway business in Fort
Worth and operates an inti rurban line
between Fort Worth and Dallas, thir¬
ty-live miles. It also owns the Tarrant
County Traction Company, operating
between Furt Worth and Cleburne,
thirty-one miles, and the Arlington
Light and Power Company, which does
the electric light and power, ice and
water business in Arlington. There are

$3,467,000 collateral G per cent bonds
due 1940, $1,000,000 6 per cent non-
cumulative preferred stock and $3,-
150,000 common stock. Six per cent
has been paid on the senior issue of
stock since 1903. Payments on the
common stock have been irregular, the
present rate being $H per annum, the
liighest rate yet paid. Net earnings
after taxes, charges and sinking fund
have risen from $260,000 in 1908 to
over $1,000,000 in 1919. Present re¬
serves and surplus arc carried in the
balance sheet at nearly $-,000.000.
While this company appears to have
been very successful, we regard the
common stock as speculative, as it is
rather sensitive to earning power. The
International Cotton Mills owns the
Consolidated Duck Company; the Stark
Mills, La Grange, Ga.; the Hoganville
Mill, Ga., and controls various other,
mills in Massachusetts, New York and
Canuda. The company also owns all
the stock of the J. Spencer Turner
Company. The capital is $5,000,000 7
per cent notes, $5,000,0000 cumulative
preferred, and $4,758,733 common, both
$60 par. The stocks are listed on the
Boston Stock Exchange. The earnings
for 1919 were $3,023,049, against $¦!.-
087,752 for 1918 and $2,355,779 for 1917.
No provision had been made for Fed-
oral or Canadian taxes, however, the
estimate being that United States
taxes would be $700,000. We regard
the preferred stock as a very fair in-
vestment. I

Young Womnn Submit« Problem
Quostlon- To Mate my problem briefly I
m h v.um« woman of twenty-live with
iboul $1,600 In the savings bank, which l
would like to Invest In some safe sceuri-
Ics that would bring In moro money. I
have l.een told that now Is the golden
opportunity for Investors, but 1 feel thatI am too inexperienced to select my ownInvestments and would like to rely on theludgmcnt of more experienced ones. Iwould like 10 know If there are any In¬dustrial or railroads stocks that are con¬sidered safe Are there any slocks of
nu rit which seem especially attractivebuys now and on which, a profit might berealized Inter on? I do not dep»nd on,the Income from this money and 1 cartafford to wall for a return on my Invest¬ment providing It Is reasonably safe, winyou kindly mention some which you wouldre'cnniniend ? How do you regard the fol¬lowing: «'anadian Pacific, Union Pacific,American Car an.I foundry ami Atchlsen,Topekn & Santa Pe? Of the railroadstocks named would you place any on* ofIhetll above the others? I would also Ilk"to know about some other Industrial stocksthai you would regard as a good Invest¬ment. I shall bo very grateful for thinadvice ami would greatly appreciate anyLiddltional Information that you may add.i would also lllce (o know your opinion ofthe market and If you think slocks willj take another drop in tho fall owing to thetightness of money, or do you believe (hesituation will be relieved by that time?.!.. A. L,
Answer We are not quite sure| whether you wish to invest your $1,500or to speculate with it. If it is theformer u-o can offer you some suggés-tions- If the latter we cannot under-take to help you. When inquirersstate that they desire a good securitywhich will advaneo in price we feelj that they will not be satistied with theclass of investment we suggest be¬cause we endeavor to mention onlythose securities which arc free as faras possible of any speculative feature.An investment consists of purchasingfor income purposes. Speculation ispurchasing for the rise or selling forthe fall. There is nothing wrong inspeculation. Cur endeuvor has beento keep those people away from it whocannot afford to lose. We believe thepresent prices of investment issues issuch that advantage should be takenof them. The stocks you mention aresensitive to the companies' earnings.Dividends frequently vary from yearj to year, particularly in the case of in-dustrial issues. We do not recommendsuch securities for investment, butrather those issues which arc so wellsecured that the fluctuations in earn-ings do not affect them to any greatextent. Good bonds and good pre-fcrred stocks are iri this class. Youmay start with Liberty issues, whichyield ,">':; per cent, and then railroadand industrial bonds to yield from 6per cent to 7 per cent, and finally sea¬soned preferred stocks to yield from6^ per cent, to 1\\ per cent. We men¬tion these- specific issues almost dailyin this column.

German Bond Drawings(..lues;;,,,, Have recently boughl throughbrokers in Xew York Lwo City of Berlin'..'¦ issue of 1919, In denominations of10,(.larks and 5,000 marks, respectively.Are ilies bonds registered In my name inRerlin, and. if so, what stops will J hoveto take to transfer them to another party?In case their numbers are drawn at oneof the semi-annual drawings and tho prin¬cipal be, unies due, how would 1 be notl-lied ? Wh.it tax does the (¡orinan govern-tent levj on bonds held by foreign In-'stors How can the inferest coupons le¬ca shed? .\i. il. B.
Answer The City of Berlin bondsare not registered, but are in couponform. As relations between this coun-try an«J Germany have not returned to." normal basis, it will be somewhatdifficult to ascertain the drawn num-1' rs of bonds. When relations arc on.". letter basis tiiese numbers will prob-ably be published here, so we are in¬formed, in the meanwhile the onlyv ay to ascertain this fact would be;jpon presentation of the coupon inGermany, when, if the bond had been«'ailed, the owner would be notified.Wo are informed that a drawn bend isvalid for thirty years after it has beendrawn. Under these circumstances itwoul.d appear best to hold the couponsawaiting better arrangements andhoping for a belter exchange situation.Tho German government levies ¡i taxo'' 10 per cent on coupons. The cou¬

pons may be cashed through any bankor trusl company which deals in Ger¬man exchange.
No Market for His Bonds

Answer Wo arc informed that no
progress lias been made in regard tothe Chicago & Indiana coal matter.In ;ii( reei .,; announcement of the Chi¬
cago & Eastern Illinois proposed re¬
organization it was st.-itcd that no pro-vi ion was to bo made for the bond¬holders o! the ( hicago & Indiana Coal
Railway. The coal on,the latter prop¬erty has been worked out, so it is
stated, and the operation of file road
a ,i carrier is of no great importance
in the Chicago _; Eastern Illinois. What
action the Chicago & Indiana Coal bond-
holdi i. will take is a matter of con¬
jecture. In the moan time there appears
to be nothing for you to do, for there
,. app rently no market in Ihe bond.-.

Bought ¡. R. T. Bonds at 99
.. ion K iiully give me our opinion

on he folio ing bonds: Brie prior lien
l.. , era lien 4 s, Erin convert bli

s. ri. i '.. B, l> Have been told that while
tl l-Jrie Uailroiul does nol at this time
pa; ¡dei ,!.. on il s loi k, Il has not il»

¦;. ,n th.i Interest on il s bonds f 'ouhl
u ii.o any in fon na lion about the

Inlerl u-uiigli lïapltl Tra nsit Com pany .' 1
...il heir rc! un lins .¦¦< ': oui

piii-ia read a lu some ivhal a uxi us
:j4>nui lin ... opa iiy being able lo keep up

n payments, boughl ):» ...

i;i on :.' ad\ .. e ut a. lug 11 lass bond
.u: r ;¦¦ I'ork about live years ago..\\ .-. M.
Answer.The Eric prior lien -! percent bonds were given a very fair in-

vestmenf rating ut one time, but thu
affairs of the road have changed so
much that the bond has fallen into the
more speculative class. The generalliens conic after the prior liens, snd
the convertible issues after the gen-t'lal lien -. The Erie has maintained
inti rest on its obligations, but .portâtIhu result would have been if i_*-.hud
not been able to fall back upon,»,/ov-
ernment compensation is a matter of
debate, for the road has shown enor¬
mous deficits ¡or the last two yearsUiubjr the new legislation Erie should
show gnat improvement, and while
none of the issues you mention is highgrade all, in our opinion, offer specu¬lative, investment opportunities in
varying degrees. The Interborough Î
per cent bonds seem to have verylargely discounted the unfavorable
position of the company. Tho bond is
selling at receivership prices, in tin
opinion of many bond experts. Anyimprovement in the situation shoukbenefit tho bonds considerably. In the
event of foreclosure it i-* likely that *
bondholder committee will run the
road.

Seeks Appreciation in Liberty's
Question I notice under the week'ibond mark"; Ihm the different issues oliberty bonds vary somewhat in thel

present yield ami considerably m theiihigh and low records. In which Issu.«
aside from the Victory's, would you advisi
me to invest $i,oou this month, takinfinto consideration present prices and possíble premiums i. going above par? A
present my income la too small to b.- tax
able, but this condition may change. Wh¡
uro some second 1'is '^.'-'47 and other;
'27-M2?.Miss F. B. II.
Answer.It would appear best to purchase the longer term Liberty issues

such as the first, second and fourtl
t-lU per cent). You are mistakei
about the second 4V4 per cent beinj1982-M7. Those aro the dates of thi
first -l1! per cent. The second 4V4 pe
cent are all 1927-M2, which means tha
they are due at the latter date, wit!
an option on the part of the govern
meut to call them on the former date.

Business Man's Investment»
Question I have $10,000 to Invest andwant the largest return possible with a«much safely as possible, and proposo tomake three divisional Investments asfollows: Standard OH of New Jersey pre.ferrod, Pressed Steel Car preferred andSt. Louis <t- San Pranclsco Series A 4 percent bonds. .1. A. M.
Answer--We regard your choiceof investments as good ones for theman who keeps in touch with affairs.All are well secured and current earn¬ings are ample in each case to carefor dividends and interest-

Copper King of Arizona HaH Abdicated
Quest loir.What do you know »bout theslock of Copper King of Arizona Company,which was Incorporated In iH'.u] under thelaws of 111" State of West. Virginia, ofwhich B. C. Davis was president andThomas P. Gaynor, treasurer?.A. s.
Answer According to " ObsoleteAmerican Securities and Corpora¬tions," the Copper King of ArizonaCompany was reorganize«! in 1903 and

no value was found for the old stock.

Brazilian Traction, Light and Power
Question Are Brazilian Traction, Lightand Power Company 0 per cent secured goldnotes due November 1, 1922. a safe shortterm Investment? l>o you think there willhe any setback In. payment at ma¬turity? T have other short term securi¬ties, «ml have been advised by a brokerto buy of the above. H. «'.
Answer The earnings of the Bra¬zilian Traction, Light and Power Com¬

pany show considerable improvementeach month. The 6 per cent notes aresecured by collateral of subsidiarycompanies. We regard the issue as a
very fair investment. We know of no
reason at present why the notes shouldno$ be met at maturity.

Prediction Is Too Uisky
Question On August 2 the AmericanTobacco Company declare« a stock divi¬dend of Té per cent, payable in «'lass l!common stock. I» Is a theory, r believe,for the market priée of such securities todecline on th" exchange for the amount ofthe dividend, hut In view of the size ofthis distribution í have been wonderingwhat effect suehldividoMds would bear ontho market price of Class A or H stock'/I appreciate that it Is more or less a con¬jecture as to What course these stocksmight, take, bul thought past experiencemight suggest something..T. P.
Answer.-We would not attempt toundertake a forecast of the prices ofAmerican Tobacco stocks after the dis¬tribution. There are far too many ele¬

ments entering into the matter.

Holds Good Bonds
Question -1 own some of each of thefollowing securities: Hudson K- Manhattanpreferred és. Pacific Cas and Electricgeneral 5s, Mississippi River Power Com¬pany first 5s, Goodyear Tire and Rubberpreferred, Willys Overland preferred. Inthe interest of safety what. I£ any, shallsell tor reinvestment in better securities?.I. II.

Answer All your investments havemerit in varying degrees. The Hudson& Manhattan ó per cent bonds are : ithigh grade, but interest is earned by agood margin and with increased ratesnow in effect: th«> road should showbetter results in spite of an.increase m
waives. Both Pacific (¡as and Electricand Mississippi Power bonds are goodinvestments. The earnings of theGoodyear company are large and thepreferred stock appears to bo amply.-ecured at present. Willys Overlandpreferred is not of the highest grade,although present earnings are such asto show dividends amply earned onthis issue.

How to Invest $10.000
Question- I have 510,000 to Invest. Howwould vi,u place ii i¡' It were your money?.o Lib« rty Loans. 1 >. c.
Answer -Among the following se¬curities may be found investments

upon which you should average about'i'-j per cent. All are of long term andwell secured: New York Dock first -1
per cent. 1951; United States Rubberiirst ami refunding 5 per cent, 1917;.American Telephone 5 per cent, ü'-lti;Chicago, Milwaukee & St. Paul general¦I per cent, 1989; Atchison, Topeka &Santa Pe adjustment i per cent, 1995;Denver & Rio Grande consolidated
per cent. 1936; United States Sloe! :
per cent preferred America:; Locomotivt 7 per cent preferred, Corn Prodnets Refining 7 per cent preferred an«Standard Oil of New Jersey 7 per centpreferred.

Atchison Adjustments Now Secure
Quest ¡. n h ni) A chi -"'i adjust:.Is it is stated in' will bi paid whelde, ,r id by tin board of dire, ¦..

not afford
Answer The Atchison adjustmcnl 4

per rent bond.-- as originallj Issuedcalled for payment of interestearned. It is now a specific lien on thecompany's property. You should haveno concern over the bond. Il ¡s a highgrade one, although only secured b-second lien. All the of her issues ; onmention are entitled to good ratings.!None are speculafivc.

Shoe Machinery i'r. Yields 6 Per Cent
Qui dlon What is th par valu olCulled She- Machitn >, pi eferred, ¡i 1 lisIs its yield ai pn sein prie« s? Whal Is :iflat cufrenl j'l. Id ef Koch Island, Ai kails.is .«.- ou sliii H lili'oad II ¡I mortij ...¦¦i Hi per eenl boi ds, and how .... yougard il from standpoint of safety of priu¡pal ;. nd inter. " Would appr. late -, ouropinion on lie ¡am. polnls of C'»"iieraMol ors 11 pul cent imulatlvi debentursto. i:.

Answer- United Shoe Machiner- pre¬ferred is $25 par value. It sells, forabout $24, so the yield is' slight!;.- overli per cent, that being the dividend'rate, it is a very high class invest-
ment stock. The yearly income return
on Ruck Island. Arkansas & Louisiana4% per cents is about 7.10 per cent.The bond is fairly well secured and
went through the recent reorganiza¬tion of the Rock Island undisturbed.vWe> regard it as a very fair investmi nt,General Motors Corporation showslarge earning power. It has no fundeddebt and therefore at the present timethe O per cent debenture stock is in a
good position. We regard it as a very-fair investment.

Profits Not Improperly Applied
Question- t have, been carrying $1(1,000worth of stocks on margin and recentlysold at a prolii one of my stocks which

was using as collateral for »2,000. 1 have
now been told by my broker that that theyused that money to reduce my debit bal-
ene.-. They had not as!;--.! n.e for morncollateral when they did this, therefore m>
account did not require It. Did they have
the right to take tin- $2,000 without first
asking me If I wished to réduce my bal
unce 7 I am amply al.de to put up more
collateral, and therefore do nol see why I
had to lose the $2,000. would greatlyappreciate your kindness if you would let
me Know if my broker had the rinht to
take the money in the way ho did, -F. H.
Answer.The brokers acted quite

properly. They have not taken the
$2,000. but have credited your account
with that amount. When you sell at a
profit and draw no money your margin
is increased, provided the remaining
shares do not decrease in market value.
The $2,000 is yours, whether it is on
the books or in your pocket. If you
withdrew it th« broker might have to
replace it with $2,000 of his own, on
which the interest charge at present
would be high.
-.-

A full column of invest¬
ment questions and answers
is published in The Tribune
every tccekday.

The Bond Market j
IL S. Government

Transactions
Males. Yield.Liberty 3';*, 1947. |13,000 4.05do 1st 1b, l'M7. I.'iOO 4.97do 2d 4b. 1 y4:S. 17,1)00 5.17do 1st .! <,>>, t ¦¦ 47. 70,0006.24I

do 2d 4%fl P.I42. 889,000 6.44do- 3d 4%8, 1928. 261,000 fi.Oldo 4th 4>4k, 1938. 858,000 0.56Victory 4*;*. 1923..'..... 302.000 G.76do 3%s, 1923. 20,000 6.36

Quotations
N*et

High. Low. Last. chge.Liberty 3s . IM.OS 91.00 91.08 1-04do 1st 4.1. 86 60 85 60 86.60 -.10li'i 2d 4«. 84.00 84.46 84 5 0 --.04.do Lsl 4Vis.... 85.82 85.60 85.82 +.22do fid 4%s.... 84,70 84.52 84.56 ..0Udo .lil 4>¿s.... .SS.70 88.GO 88.64 +.04do 4th 4Vis. 86.10 85.02 B5.06 .04Victory 3%s.... 96.-T6 1.5.70 95.72 .04il" 3%s . 96.74 96.72 95.74 +.02
Bid and Asked Quotations

Closing ClosingLiberty Bonds. Yesterday. Friday.3 "¿s, 1947. 91.01)© 91.08 91.00fe 91.04'Ist 4.1, 1947.... 85.50© 85.70 85.50® 86.703d 4s. 1942.... 84.50© 84.SO 84.60® 84.70'1st 4%s, 1947.. 86.70® 85.81» 85.«Oí« 85.70'2d 4>ts, 1942.. 84.5«íí 84.56 84.00® 84.5«3d «l'.is. 1928.. HX.UZíi) 88.6« 88.60® 88.6«4th 4'is, 1938. 85.04® 86.08 Só.Otí '« B5.10Vic, 4%s, 1923. 95.72® 95.7« 95.70® 95.74Vic. 3%8, 1923. 95.70® 95.72 95.70® 95.76Pre-war Issues:
2s reg, '30.100%@102% 100 \ @ 1 01 %:2s coup., '30.. ..100%® 101 V. 100% ©101 Vii.Is reg, '46. 89 (w 92 89 & 923s coup., '46.... 89 @ 92 89 © 924s Teg., '25-105 ®10G«¿ 105 ©105%4s roup., '25. ...10.'. ©105% 10.1 tgilOSH2s, Fan. e. '36.100% ©101% J00%©101%2s, Pan. i-.. '36."100%®10l% 100% ©101%2s, Pan. c., '.'18.100'¡¡ir) 101 'j 100%@101%2s, PsM»r. '38.100% ©101% 100% ©101%3s Pan. reg. 77 © 81 77 © SI3s Pan. coup- 77 tg SI 77 © 81Phil. 4s, '34_ 78 © «5 78 © 85Phil. 4s, '36_ 7S © 85 78 ® 85Phil. 4s, ';;«_ 78 ® 85 7« © 85U. Col. 3s, '65.. 95 (w 95 ©

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Bid. Asked.Anglo-Krench Extern 5s, 1920.. USV. ?.'i3«Province of A4 berta 4%8. 85%Argentino Intern 5s. 7945. 69% 69%Kingdom of Belgium 7 Vas, 1945. 98 OS Vádo 6s, 1921. 98 98 'jdo 6s, 1925. 91'A 92%Dom. of Canada notes, 1921.... 97'» 97'4do 5s, 1921. 971» 97 Udo 192« . ss% 89do 923 . '!0-. 91do 193 1 . 86% 86%Chinese GvtHu KugKy 5s, 1961. 11 44%Cuba External 6s, 1944. SB .-_ 89%do 6s, S'-rief. A, 1949. 8 1', 82'.»do I'^s, 1949. 71 % 7.1Dominican Republic 5s, l!>58.. 87% 83'ilCity of Lyons 16-yr 6s, 1934... 81 84%City of Marseilles, 16-yr «s, 1934 81 84%¡City of Bordeaux 16-yr 6h. 1934, 81 S4%Copenhagen 25-yr 5%s, 1944... 74 7 t %Prench, Paris I'ttv Cs. 1921. 93 93',,Govt of Switzerland 8s, 1940...102% 103%Japanese sterling 4%s, 1925.... 72'4 73
do 4 s, 2il series, 1925. 71Vi 71%Japanese sterling Is, 1931. 54% 54\do Tokio 5s. in:.'.'. 51 % 63%t'n K (} H K I 5-yr 5%s, 1921. 96 9« ',fio 3-yr 5%s, 1923.90% 90%do 10-yr 5%s, 1929. 84r-s 85
do 20-yr 6%s, 1937. 83% 84';Mexico Exter ster 5s, '99, 1945 35% 36
do gold 4s of 1904, 1951. 2« '."¦ %Kingdom of Paly 5-yr 6%s, g b 9::% 93

(Sales)
Anglo-French 5s 500. 55

66.000. I'!"1 '-¿ 1,000 ...5l %Argenlne ¡ 5s Iv of'Belgium s f
1,000. 69% 7%s .1 I' M i-.ji ts

i'iiv of Copenhagen m.ooo. 9S5i;. %sU..i 98 %1,000. 71 !2 1,000. 98%City of Paris 6s 1.000. 98 %1.000. 93 'i 9,000
I.I. 98

orn Canada 5 .s 4,000. 98
notes 1921 4.000. 98

5,000. 17 do 6s '.:..
5,000. 97 % 3.000. 92

do 5 %s 1929 I' l< "f Great I'.riu
5,000. '1 & I 5%s 1921

ov of Switzerland 22,000. 9C
s f s.s temp ici do 5%s ...'

I.noo.I ..". 3 1,000. 9(
1 1 .i...«.i ¦¦ >H do 5 %s 1 929
2 ami.i'l'l 6,000. M <
.I 900.103' fin 5%s 19 i

Jap 1st :-. %S 12,000 84 'i
000. 72", '.. S 4

;. -. ...7.% 0,.
do 2d -. r 4%i Virginia dfd U ii li

.; 000 . 71'.- S Co ¦.;
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30,000 51 '.i N I' City I % s 966
45.0'JO. 5! 00 35 :i
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CAPITAL
How It Serves

To know the part really played by Capital
in the present economic structure of the
world read the

WALL STREET SERMON

which will appear Monday, August 2nd,
in the

DOW-JONES BULLETINS
In all Well Equipped Financial Offices

and in

THE WALL STREET JOURNAL

Monday afternoon and
Tuesday morning

Substantial Position
of General Motors

ITH a broad, extensive
and expansive field of

operations, General Motors
Corporation stands today as

one of the greatest industrial
enterprises in the world. Up
to May 22 this year General
Motors produced 188,804 auto¬
mobiles and tractors, an in¬
crease of nearly 35% over the'
same period last year.

THHE current number of our
Market Review contains an

article of interest outlining
the substantial position of
General Motors with refer¬
ence to growth of sales, in¬
creasing net income and cur¬
rent assets and the wisdom

HART OIL CORPORATION
Announces

that ¡¡i ii:;.' with the policy to inci'ease dividends as justifiedby earnings, the dividend rate on stock of the Corporationwill be increased from \2'c to
18 PER ANNUM, AUGUST 15, 1920

Payable 1 Vs ''<- monthly to stock of record on the 10th.
Announcement Itégardhig Advauce in
Pria* of Slock Will Be Made August 15th

Present Price 81.00 Per Share Should Appeal
to Investors.

For bank references end particulars Turtle Depl. "P. JOG."

HART ©SL CORPORATION123 Liberty Street Phone Recto, 961 > New York City

of the management in putting
back into the business large
sums from the annual net
profits.

A copy of ¦' /... -, m h*
cnt ¦¦ :¦:<¦¦ st for K-546.

HUGHES & DIER
Storks.Bond-.<lr»ln

'rhila. Stoi Kx haï c-J Pitta Stock ECxchanr*Members chicado Board of Trad«I.V. V. L'roduci i.\ hang«
42 New St., New York

Telephone Broad 51 (0.

Fifth Avenue Office
BOO fifth Av Tel \ mil« rbllt 0531

Harlem Office
67 \\ 125th SI. Tel Harlem 5651rhiladdpliia, lt:5 Walnjt Street

Pittsburgh, Arrott Building
I
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Hercules Powder Co.
Earnings Show Gain

Surplus Equivalent to SI 3.03 a
Share on'Common Against81.21 Last Year
Ah) receipts of the Her-cujes Powd r Company for the sixmonths ended June 30 showed a de¬

crease of moi han $2,000,000, earn¬ings on tl con ion stock ¡nade asharp increa: to a financial
stete:... led rday.Surp]. arges and Federa!
taxes or the period were $1,265,285,equivalí if after preferred dividends,
o the common stock,

against $488,420, or 54.21 a share, for''..<¦ same period of last year.Gro ¦: :c pf totaled $9,683,942 ar..¡the irj ( .-. une 30 was $1,074,703,
1.1, increi =e o Ç773 5 13,

Cocoon Production in JapanThe '¦';;".:<: \ ociation of Seri¬culture in Japan reports that the pro¬duction of sprintr cocoons is estimated
at Iti.OOO.OOU bushels as against 17,880,-000 bushels in 1919, a much greater de¬
crease than has been recorded for some
time. Prices of cocoons on June K
ranfr"d «round 7 yen per kwamm«
(8,207 pounds) for yellow and in thf
vicinity of 9 yen for white cocoons
prices being subject to great irregu¬larity.

Too Much Dried Fruit
At present the south Swedish marke'

is so overstocked with foreign drieifruit that Swedish producers have en
countered financial difficulties and man.'of them will probably have to go ou
of business. One or two fruit factoriein the provinces of Blekinge and Ka!
mar are planning to either stop operations or to move their business to another place.

-,.»..-.

Financial Items
Application has been made to th» N»*Yurk Stock Exchange t.> list American Tubarro Company, $10.009.000 addition.!common stock Electric Storage BatterCompany, 53.329.900 hddltlunal commostock: Crucil Steel Company of Amortes$6.260,009 additional common Mock.
Frank O Belay, of the managerial atalof B. W Wagai ..- ¿ Co has assumed manasti Midi ion A.venue anfortj second Street brauch.


